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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 06/11/2023 28,550

Thong tin ¢d phiéu
Gid cao nhat 52 tudn (VND/CP) 33,200
Gia thap nhat 52 tuan (VND/CP) 22,750
V8 héa (Ty VND) 137,204
SLCP luu hanh (triéu CP) 4,805.75
KLGD BQ 3 thang (triéu CP) 54
Freefloat 15%
Vén diéu 1& (ty VND) 48,057
Ty |€ sé& hitu nudc ngoai (%) 27.81%
Gidi han room nudc ngoai (%) 30%
Dién bién gia va KLGD
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Théng tin co ban vé cong ty

Ngan hang TMCP Céng thuong Viét Nam (CTG-
HSX) thanh I8p ndm 1988 va niém yé&t trén san
HOSE tir ngay 16/07/2009. CTG la mgt trong 4
ngan hang thuong mai I6n nhat hién nay. Véi
thuong hiéu t6t va méi quan hé chdt ché véi
nhiéu khach hang truyén théng, cling véi nén
tang tai chinh viing manh, CTG luén la mét trong
nhiing Ngan hang hang dau tai Viét Nam.

Co c4u sé hitu phan I6n 13 cd nhan va t8 chic
trong nudc (chiém 72.19%), con lai s6 hitu nuéc
ngoai chiém 27.81%. Trong dé, 03 ¢d ddng I6n
nhat 1a Ngan hang Nha nudc Viét Nam (64.46%),
Ngan hang Tokyo Mitsubishi UF] (19.73%) va IFC
Capitalization (Equity) Fund, L.P (3.35%).

Bdao cdo phan tich cong ty

NGAN HANG TMCP CONG THUONG VIET NAM (CTG - HSX)

07.11.2023

K&t thic 9T.2023, CTG cong bé KQKD hop nhat véi LNTT dat 17,402 ty dong, +10.39% yoy, dat
77.3% k& hoach lgi nhuan ca ndm 2023. Cac mang kinh doanh chinh hau hé&t déu ghi nhan su tang
trudng on dinh.

Thu nhap 13i thuan dat 38,511 ty ddng, déng gép 73.8% trong tdng doanh thu hoat dong,
tang 9.77% yoy. Theo danh gid cda ching tdi ¢ 2 yé&u t6 tac ddng tich cyc dén thu nhap 13
thuan cdia CTG: (i) Tang trudng tai san sinh 13i lién tuc cdi thién qua ting quy va tang 6.1% so
véi cudi ndm 2022. (ii) Tang trudng tin dung 6n dinh trong khi huy dong tién gui tdng cham
hon giGip ngdn hang gidm ganh ndng du tién ddng thoi gidm chi phi huy ddng van, qua dé NIM
cai thién tU mic 2.81% cudi ndm 2022 |én 2.84%.

Cac ngudn thu ngoai I3i ma phan 16n 1a hoat ddng dich vy va hoat ddng kinh doanh ngoai hdi
va vang cting ghi nhan mic tang trudng dang k&, tang 13n Iuot 13 30.1% va 42.79% ytd, ghi
nhan muec 13i 1an lugt 13 5,600 ty va 3,485 ty dong. Hai mang kinh doanh nay tdng trudng
manh nhd CTG d3 ddy manh phat trién cac san pham, dich vu da dang pht hop nhiéu déi tugng
khach hang nham khai thac hiéu qua Ioi thé tép khach hang hién hitu d6i dao; bén canh d6 CTG
con gia tdng thém nhidu wu d3i danh cé cac doanh nghiép hoat ddng xuat nhap khau, s6 hda
san pham kinh doanh ngoai t& nham thu hat lugng ngoai té, tan dung su bién dong ty gid gia
tang loi nhuan cho hoat déng kinh doanh ngoai hai. Nguoc lai hoat ddng mua ban chiing khodn
kinh doanh va chiing khodn dau tu chuyén tir 13i 213 ty sang 16 gan 186 ty dong.

Chi phi du phong ri ro tin dung tang 10.4% yoy, tuy nhién ty 18 no xau tang tU 1.24% |1én
1.37% khién ty 1& du phong bao phl ng xau (LLR) trong Q3 gidm xudng con 172.44% so véi
muc 188.37% hoi dau nam, tuy nhién cé cai thién hon so véi Q2.2023 1a 168.9% - day la muc
LLR cao thtt 2 toan nganh trong 6 thang dau ndm 2023.

Tang trudng tin dung tuong doi d&u va 6n dinh trong 3 quy dau nam, k&t thic Q3.2023 dat
muc t3ng trudng 8.7% cao hon muc tdng trudng tin dung 7% cda toan nén kinh té. Du no cla
cac phan khic déu cé su tang trudng, trong d6 ty & ting 16n nhat 13 FDI (tdng 27% ytd) va
ban 1& (t8ng 8,4% ytd). Téng du no tréi phidu doanh nghiép cudi Q3.2023 I3 4,976 ty ddng,
gidm 4.3% vtd, ty trong du no tréi phiéu thap, chi chiém khodng 0.36% tdng du no tin dung.
Tong no xau Ngan hang tinh d&n 30/09/2023 13 18,941 ty ddng, tdng 19.9% ytd. Trong do,
no nhém 4 tdng manh nhat, gap 3.2 1an ytd. Ty 1& no xau trén du no vay ting 0.13 diém phan
tram (dpt) so véi dau ndm, trong khi cudi quy 2.2023 chi tdng 0.03 dpt so véi dau ndm — day
la mic tang thap nhat cla hé théng trong 6T.2023 trudc bdi canh no xau gia tang toan nganh.
Tang trudng tién gi khach hang cudi Q3.2023 13 4.9% ytd, gan tuong duong véi mic tang
trudng 4.87% ytd thoi diém cudi Q2.2023. Trong boi canh cac ngan hang thuong mai dang
t6n kho Iuong tién 16n do nhu ciu vay gidm trong khi huy dong von van ting thi CTG dugc
danh gid 13 tich cuc hon khi tién gli cdia khach hang trong quy 3 duy tri gan tuong duong voi
quy 2 thi du ng tin dung lai ting tr 6.63% ytd (Q2.2023) I1&n 8.74% ytd (Q3.2023), diéu nay
khéng nhiing gitp cho CTG gidm ganh nang du tién ddng thai gidm dugc chi phi huy déng vén
trong khi ty 1& LDR (t8ng cho vay/tdng huy ddng) van duy tri trong ngudng an toan dudi 85%.
Trong khi nhiéu ngan hang cé luong tién gt cé ky han tdng nhanh dan dén CASA gidm thi CTG
c¢6 phan n dinh hon khi luong tién gli cé ky han ting khdng dang ké, nho vay ty & CASA da
tang dan trong 2 quy gan day va quay vé muc CASA cla ndm 2022.
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| eVhyUND | 012022 072023 %fo¥ Q32022 | Q32023 %Yo¥ _

Thu nhap I3i thudn 35,082 38,511 9.8% 12,924 13,087 1.3%
Thu nhap ngoai I3 12,252 13,673 11.6% 4,401 4,305 -2.2%
Téng thu nhap hoat déng 47,335 52183 102% 17324 17393 0.4%
Chi phi hoat déng -12,940 -14,139 9.3% -4,847 -5,082 4.8%
LN thuan tir HDKD trudc CF du phongRRTD 34,395 38,044 10.6% 12,477 12,311 -1.3%
Chi phi du phong ri ro tin dung -18,631 -20,643 10.8% -8,321 7,440  -106%
Téng lgi nhuan trudc thué 15,764 17,402 10.4% 4,157 4,871 17.2%
Loi nhuan sau thué 12,698 13990  102% 3,320 3895 /3%
L&i thudn/téng thu nhap 74.11% 73.80% 74.60% 75.24%
Thu nhap ngoai I3i/tdng thu nhip 25.88% 26.20% 25.40% 24.75%
CR 27.34% 27.10% 2798%  29.22%
DPRRTD/L3i thudn tir HOKD 54.17% 54.26% 6669%  6043%

(Nguén: Ngén hang, FiinproX, TPS Research)
Dién bié&n gia cd phiéu va quan diém dau tu
Tinh tir ddu ndm dén hét ngay 06/11/2023, ¢ phi€u CTG d3 ting 2.75%, thap hon muc tdng 6.92% ctia VN-Index
va thap hon so véi mic tang cda nganh ngan hang 1a 21.4%. N3m 2023 duoc xem 1a mdt ndm kha thach thac véi
nén kinh t& néi chung va nganh ngan hang nai riéng khi I3i suat c6 sy bién ddng manh, tang trudng tin dung cham lai
va xu huéng ng xau dang cé dau hidu gia ting. Trong bdi canh d6, CTG van dat tc d6 ting trudng tin dung cao hon
nganh trong khi ng xau ctia CTG cudi Q3.2023 13 1.37% thap hon kha xa so véi ng xau trung binh nganh thoi diém
Q2.2023 la 3.28%.

Chuing t6i ua thich ¢d phigu CTG bdi CTG duoc danh gid 1a mat trong nhiing ngan hang cé (1) Hoat dong kinh doanh
6n dinh va phat trién lién tuc qua cac ndm bat chap nhiing khé khan cla thj trudng (2) La mot trong nhiing ngan hang
kiém soat t&t nhat chi phi hoat dong khi ty & CIR thap tht 2 toan nganh (3) Chat luong tai san 6n dinh véi ty 18 NPL
hién tai [a 1.37%, mic du tdng 0.13 dpt so véi ddu ndm tuy nhién day van 13 mac t3ng thap so véi trung binh nganh
ddng thoi CTG c6 bd dém du phong rdi day & Top 2 hé théng, diéu nay gitp cho CTG kiém soat rdi ro &t hon cac ngan
hang khac dong thoi tao loi thé tang trudng loi nhudn trong thdi gian ti (4) TY trong du ng trai phiéu doanh nghiép
thap (chiém 0.36% du ng tin dung) va du ng bat déng san trong danh muc thap. Theo dd, vai vi thé top NHTMNN, ky
vong ndm 2023 va ndm 2024, CTG sé& kiém soat t5t rdi ro tin dung.

O mc gid déng clra ngay 06/11/2023, ¢6 phigu CTG dang giao dich véi P/E I3 7.42x va P/B 1a 1.11x, thap hon so véi
mtc binh quan 3 nam Ia 9.5x va 1.48x va thap hon P/E va P/B clia nganh ngan hang |a 8.83x va 1.41x. Do d6, ching
t6i cho réng muc gia hién tai cd thé chua phan dnh hét tiém lyc cing nhu trién vong kinh doanh ctia CTG trong ndm
2023. Ching tdi gitt nguy&n gia myc tiéu cho CTG 1a 36,000 VND/CP nhu bdo cdo da phat hanh gan day, cao hon
26.1% so vdi gid déng clra ngay 06/11/2023. Do d6, nhiing nhip diéu chinh trong ngin han (néu cd) sé 13 co hoi dé
NDT gia ting ty trong cd phigu nham tdi da hda suat sinh loi ky vong trong tuong lai.



https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-nganh?id=1191
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I% Bién dong gia cd phidu CTG so véi VNIndex va chi s nganh ngan hang
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Rui ro dau tu:

»  Xu hudng ng xau tiép tuc gia tang Iam anh huéng dén dy phong rdi ro tin dung.
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén b6, du doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cac nguén thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con cé thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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